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2019 10
2018 11 48,115 5,239 235.7432 25,668
12 44,157 4,808 249.3831 27,153
2019 41,799 4,551 237.6956 25,880
42,908 4,672 244 4209 26,613
43,626 4,750 251.6740 27,402
44,298 4,823 258.9359 28,193
44,346 4,828 259.6281 28,268
45,735 4,980 269.1439 29,304
47,564 5,179 284.7316 31,002
48,881 5,322 2947014 32,087
46,947 5,112 283.9757 30,919
10 44,722 4,869 271.4851 29,559

2019
2019

2019 2019
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2018 11 2019 10 2019 10
2018 11 1,765 42,152 164,732
2019 10 (1,765) (42,152) (164,732)
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2019 30
) 39,878,130.37 4,341,931
4,551,766.91 495,596
) 44,429,897.28 4,837,527
755,571.83 82,267
(2, 10) 2,137,391.18 232,719
47,322,860.29 5,152,513
®3) (361,343.98) (39,343)
(14,086.07) (1,534)
(375,430.05) (40,877)
46,947,430.24 5,111,636

165,322

283.9757 30,919
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2019 30
2019 10 10 2,000,000  1,971,953.36  1,999,128.00 4.26
2019 10 17 3,000,000  2,981,095.33  2,997,633.00 6.39
2019 10 31 5,000,000  4,956,129.03  4,992,700.00 10.63
2019 12 5,000,000  4,948,996.25  4,983,910.00 10.62
2019 12 19 5,000,000  4,958,466.88  4,981,020.00 10.61
2020 12 5,000,000  4,956,212.57  4,959,475.00 10.56
24,772,853.42  24,913,866.00 53.07
962.40  5,224,142.30  5,921,717.62 12.61
134,054.44  9,881,134.65  13,594,313.66 28.96
15,105,276.95  19,516,031.28 41.57
30,878,130.37  44,429,897.28 94.64
755,571.83 1.61
2,137,391.18 4.55
(375,430.05) (0.80)
46,947 ,430.24 100.00
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41,769.49
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18,986.15

56,289.48
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UCITS Part 16 2,385.45

UCITS Part 44.72

SIF 15 33 6,619.52

RAIF 11 2,250.85
SICAV FIS

210.95

32.20

20,977.74

( 2,841 )
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2)
b)

a)
b)

b)

MUFG S.A.
2018 12 31
2018 2017
10
0.00 0 617.95 75
2,716.43 329 4,895.56 593
1,209,375.91 146,564 895,743.68 108,555
425,043.37 51,511 753,951.63 91,371
11 10,443,544.03 1,265,653 9,378,597.65 1,136,592
12,080,679.74 1,464,058 11,033,806.47 1,337,187
7,375,000.00 893,776 7,375,000.00 893,776
244,073.00 29,579 199,260.49 24,148
1,220,200.00 147,876 1,220,200.00 147,876
1,063,975.00 128,943 833,775.00 101,045
910.86 110 680.98 83
836,833.18 101,416 896,242.39 108,616
6,420.00 778 6,420.00 778
1,122,110.95 135,989 390,300.77 47,301
162,120.66 19,647 51,780.63 6,275
49,036.09 5,943 60,146.21 7,289
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12,080,679.74 1,464,058 11,033,806.47 1,337,187
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a)

a)
b)
©)

a)

10.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2018 12 31
2018 2017
4,287,208.20 519,567  3,912,082.89 474,105
(798,029.68) (96,713)  (769,370.76) (93,240)
(1,567,160.32) (189,924)  (1,220,064.02) (147,860)
(177,876.25) (21,557)  (156,371.25) (18,951)
(33,972.69) (4,117) (49,579.09) (6,008)
(2,797.08) (339) (4,685.27) (568)
(373,246.81) (45,234)  (384,161.04) (46,556)
7,464.01 905 19,344.15 2,344
(12,723.95) (1,542) (19,210.48) (2,328)
(301,994.17) (36,599)  (331,202.85) (40,138)
1,026,871.26 124,447 996,782.28 120,800
(190,038.08) (23,031)  (100,539.89) (12,184)
836,833.18 101,416 896,242.39 108,616
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2016 12 15

2016 12 31 2017 12 31
2018 23

7,375,000.00  199,260.49  833,775.00  1,220,200.00 896,242.39 680.98

(896,242.39)  896,242.39

836,833.18 0.00
2018 263,200.00 (263,200.00)
2012 (33,000.00) 33,000.00
(621,000.00)
44,812.51 (44,812.51)

7,375,000.00  244,073.00  1,063,975.00  1,220,200.00 836,833.18 910.86

2018 12 31 25 295,000

7,375,000.00
2018 12 31
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10
1999 5,717,481 141,732.65
2000 1,220,200.00
2018 12 31 1,062,061.53 2017 880,073.86
2014 MUFG
S.A. 2014 UFJ S.A.

MUFG
S.A. UFJ S.A.
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2018 2017
2014 25,780.00 25,780.00
2015 0.00 0.00
2016 0.00 364,928.55
2017 0.00 363,243.08
2018 399,263.37 0.00
425,043.37 753,951.63

2018 2017
2013 3,210.00 3,210.00
2014 3,210.00 3,210.00
6,420.00 6,420.00

2018 2016 2017

2018 2017
75,687.75 81,668.25
219,332.88 249,530.42
6,973.54 4.18
301,994.17 331,202.85

2018
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2018
2018 12 31 14 2017 12 31 14
10
43,330.28 0.00 43,330.28 42,712.33 0.00
8,716.50 0.00 8,716.50 6,000.07 2,716.4356
11
UFJ S.A.
12
2018 12 31
60,000.00
13
2009 12 18 84
14
2017
100-8212
33
100
15

16
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34,719,846
MUFG
MUFG
7,735,740 97,000
84,000 1,081,250
MUFG S.A.
6,654,490
MUFG
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2018 12 31 MUFG
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(h
2019 30
295,000 100.00
2019 10 31

295,000 100.00
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2019 10 31
2019 12 5,000,000 | 4,948,996.00 | 4,991,560.00 11.16
2020 2,000,000 | 1,984,761.00 | 1,985,420.00 4.44
2019 12 19 5,000,000 | 4,956,129.00 | 4,988,790.00 11.16
2019 10 31 5,000,000 | 4,958,467.00 | 4,999,535.00 11.18
2020 2,000,000 | 1,984,490.00 | 1,985,960.00 4.44
2020 12 5,000,000 | 4,956,213.00 | 4,969,670.00 11.11

147,163.1307 | 11,186,336.00 | 12,916,875.89 28.88

1,014.9115 | 5,615,289.00 | 6,130,410.83 13.71
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MUFG S.A.

2018 12 31
MUFG S.A.

2018 12 31

2016 23 2016 23
Commission de Surveillance du Secteur Financier
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To the Shareholders of
MUFG Lux Management Company S.A.
LUXEMBOURG

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the annual accounts of MUFG Lux Management Company S.A. (the "Company™),
which comprise the balance sheet as at December 31, 2018, and the profit and loss account
for the year then ended. and notes to the accounts, including a summary of significant
accounting policies.

In our opinion, the accompanying annual accounts present fairly, in all material respects,
the financial position of the Company as at December 31, 2018, and the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession
(Law of July 23, 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our
responsibilities under those Law and standards are further described in the
"Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the annual accounts"
section of our report. We are also independent of the Company in accordance with
International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the annual accounts, and have fulfilled our
other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the Annual Accounts

The Board of Directors is responsible for the preparation and fair presentation of these
annual accounts in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation of the annual accounts and for such internal control as the
Board of Directors determines is necessary to enable the preparation of annual accounts that
are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the
Company"s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.
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Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Annual Accounts

The objectives of our audit are to obtain a reasonable assurance about whether the annual
accounts as a whole are free from material misstatement, whether due to fraud or error, and
to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these annual accounts.

As part of an audit in accordance with the Law of July 23, 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the annual accounts, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors®™ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company"s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the Réviseur d"Entreprises Agréé to the
related disclosures in the annual accounts or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our report of the Réviseur d°Entreprises Agréé. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.
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For Deloitte Audit, Cabinet de Revision Agréé

Emmanuelle Miette, Réviseur d°Entreprises Agréé
Partner

Luxembourg, March 19, 2019
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